Place is seen as a process whereby social and cultural forms are reproduced. This process is closely linked to capital flows, which are, in turn, shaped by changing property regimes. However, relatively little attention has been paid to the relationship between property regimes, capital flows and place-making. The goal of this paper is to highlight the role of changing property regimes in the production of place. Our research area is South Luogu Lane (SLL) in Central Beijing. We take elites' former houses in SLL as the main unit of analysis in this study. From studying this changing landscape, we draw four main conclusions. First, the location of SSL was critical in enabling it to emerge as a high-status residential community near the imperial city. Second, historical patterns of capital accumulation influenced subsequent rounds of private investment into particular areas of SLL. Third, as laws relating to the ownership of land and real estate changed fundamentally in the early 1950s and again in the 1980s, the target and intensity of capital flows into housing in SLL changed too. Fourth, these changes in capital flow are linked to ongoing changes in the place image of SLL.
Introduction
The old city of Beijing contains a number of designated "historic preservation districts". This phenomenon can be seen in many cities around the world. For example, Power writes that city centers in the UK are "rich in cultural magnets, remarkable buildings, attractive streets and public spaces that can be economic as well as social assets" [1] (p. 733). Razzu describes central Accra, the capital of Ghana, as a mosaic of historical buildings of various uses and natures, including private houses, palaces and monuments [2] (p. 400).
As numerous scholars have argued, historical places are really distillations of much broader social and spatial processes [3] . Massey has persuasively made the case that what gives any place its specificity "is not some long internalized history but the fact that it is constructed out of a particular constellation of social relations, meeting and weaving together at a particular locus" [4] (p. 154). Yet, the ways in which this weaving takes place is far from uniform. In some instances, scholars emphasize how successive cycles of capital accumulation deposit new layers in the urban landscape [5] [6] [7] . Yet, there are also important cultural and political contingencies that produce different outcomes across time and space [8, 9] . This paper adds nuance to these debates through a case study of South Luogu Lane (SLL), a historic preservation area in central Beijing. Having first emerged in the 13th century, it has become one of the most well-known districts of the city and, in 2009, was named by Time (a weekly news magazine) as one of the top 25 Asian tourism destinations where one could experience "local customs". SLL provides us with an opportunity to study transformations in the production of place over the longue durée. In doing so, we argue that it is important to pay particular attention to changing property regimes that, in turn, have profoundly influenced the geography of capital flows into SLL over time.
In the following section, we situate our work in relation to wider debates about property regimes, capitalism and place-making. We then introduce the site that is the focus of our analysis. In Sections 4-7, we examine the transformation of SLL over four historical periods. In the conclusion, we recapitulate our major findings and reflect on how our case study nuances broader arguments about the production of place.
Layered Landscapes
Place-making is a core topic in cultural geography. Place is seen as a process whereby social and cultural forms are reproduced and reworked by multiple, intersecting processes. This includes economic relations. Indeed, a historic preservation district's features are, in large part, the result of capital accumulating in different ways over different periods of time. Harvey argued: "Places arise, constituted as fixed capital embedded in the land and configurations of organized social relations, institutions, etc. on the land" [10] . Harvey has also described how property laws and financial instruments are linked to the destruction of certain forms of capital in the built landscape, paving the way for new waves of reinvestment and rebuilding [11, 12] .
Scholars have also suggested that places must be seen as constituted out of spatialized social and economic relations that extend well beyond their national boundaries [13, 14] . Place-making is therefore an inherently networked process, constituted by the socio-spatial relationships that link individuals together through a common place-frame [15] . Massey has argued that as the global and regional distribution of economic activity transformed, new layers of materiality are overlain on the pattern produced in previous eras [16, 17] . The combination of successive layers gives rise to a new form and spatial distribution of inequality in the conditions of production, which then form the basis for future rounds of investment. Places must be understood as flexible entities, always open and in-the-making [18, 19] . The "local" culture and landscape of any given place is the complex result of the combination of different layers and linkages that are conditioned by wider, national or international, spatial divisions of labor [7] . Interdependence and uniqueness must therefore be seen as "two sides of the same coin" [20] .
Yet, it remains unclear why processes of place-making may diverge across time and space. Warde states that "the notion of layers raises the issue of whether the mechanisms which generate one layer are the same as those which generated previous layers. Should we expect different layers to be formed by different forces, or simply by the same forces successively over time?" [8] (p. 198). As Warde suggests, we need to better understand when, and for what reasons, one layering process subsides and another emerges [8] . There has been relatively little work examining these processes, particularly outside European and North American cities [2, 3] . Our paper applies this analytical framework into SLL in the old city of Beijing. The area offers a compelling case study because of its long history and its changing cultural and strategic significance to different political regimes. We show how the process of building, repairing, and purchasing and allocating the houses in SLL has been shaped by changing property regimes. By identifying key driving factors in different eras, we are able to nuance some of the more general claims made by geographers about the production of place.
Beijing's South Luogu Lane
SLL was originally built in 1267 when the capital city of the Yuan Dynasty was constructed. The government was based in the imperial city, which comprised the core of the city. The Imperial Ancestral Temple was to the east while the Altar of Land and Grain lay in the west. The major market area was to the north. SLL was close to the major market area and was located in the central area of the city [21] . SLL was at the boundary of the Zhaohui community and the Jinggong community [22] . In the first half of the Ming Dynasty, the north wall and the south wall of Beijing City moved to the south (the north wall about 2.5 km to the south, the south wall about 1 km to the south),thereby decreasing the city's land size. SLL was now located in the northeast corner of the city. In the second half of the Ming Dynasty, a new outer city was built in Beijing that was based on the inner city. The city was then divided into 28 communities and SLL was part of the Zhaohuijinggong community. It was close to the imperial city during the Yuan, Ming and Qing Dynasties (see Figure 1) . From the Qing Dynasty until the creation of the People's Republic of China (PRC), SLL was densely occupied. The relative location of SLL in the old city of Beijing is shown in Figure 1 .
At present, the northern boundary of SLL is along Gulou E. Street, the southern boundary is Dianmen E. Street, the western boundary is Dianmenwai Street and the eastern boundary is Jiaodaokou S. Street. The streets all belonged to one of the main thoroughfares in the capital city of the Yuan Dynasty. SLL's eastern part and western part are separately comprised of eight Hutongs (or "lanes"). The area of SLL and the Hutongs in it are shown in Figure 2 . In 1990, SLL was included in a list of 25 historical and cultural districts in the old city of Beijing. Between 2005 and 2007, the Urban Planning and Design Center at Peking University and the sub-district office of Jiaodaokou jointly compiled the "Jiaodaokou SLL conservation and development plan", which envisioned a transformation of SLL [23] . In 2011, it was designated a 3A-level scenic destination by the National Tourism Administration [24] .
Part of the reason why SLL has attracted so much attention is that many of China's cultural and political elites have lived there, including the artist Baishi Qi (1864-1957) and the writer Mao Dun (1896-1981). The former houses of these elites retain a certain historical and cultural significance in the popular imagination. The area of the elites' former homes in SLL is shown in Figure 3 . Because it is an old, elite residential area, place-making has been spurred by investment in housing construction and repair. Studying changing investments in elites' former houses therefore forms the central part of our analysis. In the following sections, we explore these changes over the course of four historical periods.
From the Yuan Dynasty to the Mid-Qing Dynasty (before 1850)

Property Regimes and Capital Flows
During this period, a pure, private property regime was the primary Chinese urban land system [25] (pp. [17] [18] [19] . When the capital city was completed during the Yuan Dynasty, most state officials and elites wanted to move there. They were mostly wealthy and prominent figures [26] (p. 3). According to official records, the property regime that existed from the Yuan to the mid-Qing Dynasty allowed the state treasury to invest in the houses of high-ranking people. Throughout the Yuan Dynasty, the government built most of the housing for members of the imperial court and for dignitaries, while housing for common people was built at their own expense. According to regulations, each household could own no more than 8 acres (about 5300 square meters) of land. However, because of inequalities in asset allocations, the scale of the homes varied greatly [26] (p. 4). In the Yuan Dynasty, therefore, most homes in the SLL area were luxury houses built by the government, though common people also built more modest houses. In the Ming Dynasty, SLL was also a gathering place for members of the royal family and generals [21] (p. 22). For example, according to the records of the ancient books TianZhiOuWen, a famous eunuch's nephew in the Ming Dynasty, Liangqing Wei, lived in a very large house in the eastern part of Shoubi Hutong [27] .
In the early period of the Qing Dynasty, the imperial court gave an order to occupy the houses in the inner city for Bannermen [28] . Except for Manchu people, the people of Han and other ethnic groups had to move to the outer city [21] (pp. 179-180). According to the regulation, the place where people lived should be in accordance with their ethnicity and rank. Within the three types of main Bannermen, Manchu Bannermen lived closest to the city center, on the periphery were Mongol Bannermen, and outward from there were Han Bannermen. The highest-ranking officers lived closest to the center of the city.
SLL is adjacent to the imperial palace and has a superior geographical position, so it was the place where Manchurian officers and soldiers of Bordered Yellow Bannermen lived during the Qing Dynasty [21] (p. 6). They were considered to be one of the top three most powerful Bannermen. They were subjects of the crown prince and held prominent status [29] . According to the record of ancient books, Ri Xia Jiu Wen Kao and Chen Yuan Shi Lue, twelve lanes in SLL were the residences of senior officials in Bordered Yellow Bannermen [30, 31] . According to the regulations of the Qing Dynasty, Bannermen in the inner city were provided houses in accordance with their grade [26] (p. 720). For example, Bushu Ye, the fourth son of Emperor Chongde in the Qing Dynasty [32] , and Chengchou Hong, a military commander in the early years of the Qing Dynasty, lived in the western part of SLL [27, 33] . They even received money from the state to repair their houses [26] (p. 20).
The government did not build all of the houses in SLL. Some residents built their own houses. Gradually, the number of houses built with private money of secretaries became far greater than the number allotted by the government [26] (pp. 7-8). For example, Prince Sengge Linqin (Sengge Rinchen), a nobleman known for his role during the Second Opium War and the suppression of the Taiping and Nian rebellions, originally owned just the houses to the west of Chaodou Hutong. However, in 1826 he used 6690 silver coins to buy 117 houses in the 77th courtyard of Chaodou Hutong. He then invested in reconstruction, and the rebuilt houses, together with the originals, formed a mansion with the eastern, central and western homes consisting of four yards, respectively. According to the record of Yan Du Cong Kao, the mansion of Sengge Rinchen was located in Chaodou Hutong.
Place Image: Residential Quarter for High-Ranking Officials
The image of SLL before mid-Qing Dynasty was a residential quarter for high-ranking officials, and it did not change since the early 13th century when the Yuan Dynasty was established. During this period, capital accumulation in SLL meant that the density of elites' houses was higher than in other residential districts in the city. Figure 4 shows that SLL was highly concentrated with elites' former houses in Beijing before the mid-Qing Dynasty (the density of elites' former houses in SLL was 4.76 units per square km).
The state gave residents of SLL money to maintain certain architectural features. This indicates their cultural preference and social status. The buildings and decorative style were vaunted as highlighting local culture. For example, the QueTi (a decoration on the top of gate frame) and Men Dun (a pair of stones for holding spindles) on the gate in front of Liangqing Wei's residence came to be seen as a fine representation of the traditional culture of Beijing's quadrangles. The brick carving on Feng Shan's residence was viewed as an important architectural piece. These investments improved the quality of many of the traditional courtyards, houses, beautiful gardens, and stone inscriptions in Beijing (as shown in Figure 5 ). Due to these investments, the elites' former houses convey unique narratives. The investments also made the courtyards form regular and orderly, ritual courtyard spaces. In these spaces, there is a clear distinction regarding which rooms the older men and the younger men would live in, and the distinction reflects traditional Chinese culture. The placing of objects in the courtyard also reflects traditional culture. The investments formed a unique architectural culture and, indirectly, also formed a harmonious neighborhood relationship. 
From the Late Qing Dynasty to 1949 (1851 to 1949)
Property Regimes and Capital Flows
During this period, the urban land system remained primarily a private property regime [25] (pp. [18] [19] . However, with the decline of the Qing Dynasty, the government's economic status slipped. Most of the Bannermen who had previously received support from the imperial court had to sell their houses because of economic pressure. Most of the elites' former estates were divided and sold by the Bannermen. Government investment in the houses of elites in SLL declined, so the majority of new expenditure had to come from private sources. The large-scale and decorated quadrangles attracted some new elites to move in.
Rich people did buy some of the larger and more opulent houses in SLL, which remain intact today. During this period, there were still large families, elites and dignitaries living in SLL [21] (p. 159). For example, after Sengge Rinchen died, his sons and grandsons continued to expand his houses through investment. The mansion crossed over Chaodou Hutong and Banchang Hutong, and consisted of six sections, each containing four courtyards, forming huge buildings of more than 200 houses [21] (pp. [70] [71] [72] [73] [74] . Acting-President Guozhang Feng bought houses at numbers 7, 9, 11, 13 in Mao'er Hutong and invested in the installation of plumbing and electricity. Mao'er Hutong is typical of where many of the elites lived [21] (p. 131), and the property was under the private ownership of Wen Yu, a scholar of the late Qing Dynasty. Among them, No. 7 was a horse stable, No. 9 was called Ke Garden, and No. 11 and 13 were residential areas of the owner's family, which respectively consisted of five quadrangles. Wen Yu thought the place was quiet and unique [34] . The Ke Garden was considered the most artistic private garden of the late Qing Dynasty in Beijing [35, 36] . During the period of Japanese occupation, Lanfeng Zhang (the commander of the puppet army in Beijing) bought this property [21] (p. [73] [74] [75] [76] [77] [78] [79] [80] [81] [82] [83] [84] .
Some houses in SLL did receive occasional investments by common people. The government also invested in public infrastructure. For example, in the 9th year of the Republic of China (1919), Beijing's municipal government reconstructed the roads of Mianhua Hutong, SLL Street and Mao'er Hutong. The total investment was 2344.71 "Silver Yuan" [37] . Among the elites' former houses, Rong Yuan's residence benefited from government investments. Rong Yuan was the father of the last queen. The government still supported a luxurious life for the last emperor who had been deposed from his throne. It invested heavily in the large-scale rebuilding of his houses in preparation for the last queen's wedding in 1922.
Some of the changes to the elites' former houses and their investments from the first to the second period can be seen in Table 1 . This table shows that investment in many elites' houses during the second period came primarily from individuals. 
Place Image: A High-Income Residential Area
The image of SLL changed during this period, as it came to be seen as a residential area for high-income or wealthy people. This is mainly because the capital invested in houses was not primarily from the government. Many rich families bought the houses from former officials. Figure 6 shows that SLL was still the most concentrated area of elites' former houses in the late Qing Dynasty. The density actually increased from the mid-Qing Dynasty to late-Qing Dynasty. The comparison of Figures 4 and 6 illustrates that prior capital investment in houses in SLL influenced subsequent capital flows. The layer of capital accumulation during the first period attracted another layer of private investment during the second period. This phenomenon fits with Massey's theory that place is the product of numerous layers that articulate socio-economic relations over time [38] (pp. 186-188). Over time, these layers form a sense of place that is seen as distinct in relation to larger regional divisions [39] . SLL gradually became a more culturally important district compared to other communities surrounding the imperial city. For example, Kui Jun's exquisite residence came to be regarded as a beautiful symbol of the Beijing courtyard, and would later appear on many TV programs. The Chuihua gates and exquisite carvings in Wan Rong's house were valued for possessing a quality rarely seen in Beijing (see Figure 5 ). The data also reveals that cultural relics associated with contemporary SLL come primarily from the elites' former houses [40] . The elites living here invested large sums of money in constructing new buildings in their courtyards and repairing or decorating them. 
A Fundamental Property Regime Revolution (1949 to 1978)
Property Regimes and Capital Flows
After the founding of the People's Republic of China (PRC) in 1949, the government carried out major land reforms. It announced that it would confiscate the land owned by foreign imperialists, the Kuomintang government, and bureaucratic capitalists. This land became governmental property, which was used for housing government agencies, people's organizations, state-owned industrial and commercial enterprises, and national staff members. At the same time, for people who were self-employed workers and urban residents, private ownership of land was still recognized [41] (pp. 184-185), [42] and [43] (pp. [68] [69] [70] [71] [72] . In 1954, private ownership of land was still the primary property system stipulated in the first Constitution of PRC. In 1956, however, the Central Committee of the Communist Party of China issued "The Opinion on the Present Situation of City Private Real Estate and Socialist Transformation", and implemented a socialist transformation of private real estate with the overall goal of strengthening state control of housing and advancing national ownership. The government rented the houses to residents in the city. The government was responsible for maintenance but did not have sufficient resources, so the houses deteriorated. A public−private partnership scheme was implemented for housing, although its provisions still allowed for the existence of private property rights in some cases [43] (pp. 10-11) and [25] (pp. 99-100). Nevertheless, by 1958, 90% of the urban land and the houses on that land had been nationalized [43] (pp. 77-78) and [44] . Less money was invested in the houses during this period because of the property ownership changes.
From 1958 to 1978, a program of planned distribution was initiated. Land users did not need to pay a land premium or rent, and there was no defined use period for them. The transfer of land use rights was abolished, however, and the allocation of land resources was done exclusively through a mandatory administrative plan [45] . The 1975 and 1978 Constitutions did not explicitly abolish the private ownership of urban land [41] (p. 185) and [43] (pp. 68-72). Urban individuals who had residential and urban land were still entitled to their ownership and use rights. However, everything was coordinated and allocated by the government. The company welfare housing system was implemented in the city, whereby the state invested heavily in the construction of housing. Workers applied for the allocation of public housing through the company. For each company, the corresponding area of housing was allocated free of charge to employees living according to their status and their duties, seniority, family size or other conditions [46] .
During this period, all real estate to be produced and distributed was included in the state's project plan. Ownership and use rights for private homes were denied without any real justification. Private houses, especially those owned by capitalists, were almost all reassigned to the public [41] (p. 185). In the meantime, the houses were uniformly distributed and maintained by the government [42] (pp. [4] [5] and [43] (pp. [68] [69] [70] [71] [72] .
During this early period of the founding of New China, the military authority and Government Offices Administration of the State Council (GOASC) confiscated the houses of some former military officials and bureaucrats in SLL. They then became residences for some high-ranking cadres of the Chinese Communist Party [47] . Some officials lived there during this time. The number of properties labeled as elites' former houses increased after 1949 (see Table 2 ). The government also set up embassies in some residences, such as the former Yugoslavian Embassy, which was located in the Zai Fu residences in No. 7 in Houyuanensi Hutong [21] (pp. [50] [51] [52] . Investment in elites' former houses, which had been confiscated and redistributed, came primarily from the government. During the 1958-1966 period, the government rented some residences in SLL (a method of socialist transformation) but invested little in the houses. During the Cultural Revolution (1966) (1967) (1968) (1969) (1970) (1971) (1972) (1973) (1974) (1975) (1976) , some houses were occupied and some were destroyed. From 1949 to 1978, repair departments of the government provided housing repairing. At this point, the capital flow to the houses was limited, and it could not flow freely. The government invested in housing repairs according to the mid-1950s' policy, which was to ensure safety, reasonable maintenance, and focus on improvements. At the beginning of the 1960s, the guidelines were to eliminate leaks and strengthen repairs, guaranteeing normal use and improvements according to need [26] (pp. 311-313). Some of the homes that were occupied by embassies also received investment, and a smaller amount was invested in municipal engineering. This included money for constructing artificial facilities, renovating and repairing roads and sewers, and installing water stations [48] .
Place Image: A Mixed-Income Residential Area
The image of SLL changed completely as a result of the land property reform. It became a mixed-income residential area. There was almost no capital from the government or private sources invested in the houses, including those houses belonging to state or city. Due to changes in family structure and growing population density, housing demand was increasing. In 1974, the central authorities encouraged individuals to build houses in order to mobilize enthusiasm for housing construction from the institutes. The residents of SLL made use of every corner of a residential courtyard building. In the late 1970s, with the national promotion of "expanding housing areas appropriately", residents built their own shacks in the courtyards [26] (pp. [50] [51] [52] . In addition, after the Tangshan earthquake in 1976, some residents built earthquake sheds in the courtyard, which later became houses. This, coupled with the impact of the Cultural Revolution, led the quality of some elites' former houses in SLL to decline, especially in terms of aesthetics. Overall, from the second period to the third period, the density of elites' former houses in SLL declined and it was no longer the most significant residential area within Beijing (see Figure 7) . 
Property RegimeTransformationPost-1978
Property Regimes and Capital Flows
The housing market today comprises multiple forms of property regime. After 1978, when China began its reforms and opened up more to the global economy, the property system changed. Although public ownership dominates, various forms of ownership coexist. Urban land in China had gone through a period of being free to use, without circulation, and with no time limits on use. It has since been gradually commodified and subject to time limits. Land-use fees were first imposed in 1979 [49] . After that, governments at all levels began to return the houses that belonged to private owners before the early 1950s. Meanwhile, individual owners also regained land-use rights [41] (pp. 187-188). Consequently, some houses in SLL belong to the government, some belong to specific departments, and some belong to individuals.
In May 1985, the Municipal People's Government of Beijing promulgated the "provisional regulations on the land use fees of sino-foreign joint venture enterprise of Beijing". In April 1988, the National People's Congress (NPC) regulated that "the right to land-use may be transferred in accordance with the provisions of the law" through amendments to the constitution. In December of that same year, it announced the implementation of "provisional regulations of urban land-use tax of the PRC", establishing the government's plan to levy a land-use tax [50] [51] [52] .
During this period, only a few elites' former houses that were under private ownership received private investment, while the others received almost no investment at all. The government's investments in SLL focused mainly on tourism and construction for business improvement. Following the property regime reforms, the Government Offices Administration of the State Council (GOASC) now owns some large residencies (Ke Garden and the No. 9,11 in Mao'er Hutong, for example), while others belong to the Housing Administration Bureau(HAB). Still others belong to state departments. Table 3 shows how multiple forms of ownership coexist in SLL. Only a small number of houses under private ownership have received private investment. The residences occupied by the offspring of elites (e.g., SuYu and Ronghuan Luo's former houses) and the memorial residences (Baishi Qi's and Dun Mao's former houses), have received some money on a yearly basis from the government for repairs and courtyard renovations. In terms of the GOASC residences that had become warrens and the residences that belong to HAB, the government has rarely funded repairs. A recent survey revealed that no repairs were funded by the government for HAB houses or for houses owned by the departments until 2010 [53] (p. 102). Instead, these repairs have depended on private investment and small investments from the departments [53] (pp. 103-105). Government investments in SLL have focused mainly on municipal engineering, landscape renovation of the streets and Hutong, environmental remediation, tourism and construction for business improvements and to improve the cultural atmosphere, subsidies for commercial activities, and so on. An overview of government investments is shown in Table 4 . SLL has now become a major tourism and business area in Beijing. Capital flows to SLL come from all over the world in the name of maintaining a unique "local" culture. 
Place Image: A Tourist District of Traditional Culture
The current image of SLL is that of a place for tourism. Due to the demand for commercial land in the inner city of Beijing, the local government invested in the facilities of SLL. It allowed private investment in SLL, some of which came from abroad. Because most of the elites' former houses in SLL still belong to the government, the private investors cannot make profit through buying and selling elites' former houses. Moreover, those investors would have less interest in historical preservation than profit, so SLL would gradually lose its image as a historical district and thus its appeal to capital. The government has also invested very little money in repairing shabbier houses, so prosperous shops and stores for tourists are now juxtaposed alongside the poorer properties in SLL. SLL has become a lower-income class and migrant residential district. In the process, many residents who lived in SLL have been forced out by tourist developments. The remaining residents have no ability to improve the quality of their housing, which therefore continues to decline.
In 2006, the East District government hired experts and scholars to develop the "Planning of SLL Protection and Development (2006-2020)" initiative. In the plan, SLL is positioned as the heart of the metropolis, an example of a native Hutong, and a representation of authentic Beijing residential style [70] . Some scholars have argued that old and declining areas of cities often come to be seen as new economic assets [71] .There are always important social impacts associated with such interventions [2] (p. 401). The case of SLL demonstrates this. Investment in SLL during the current period has totally changed from previous periods. Previous investments went into the houses that people were living in. Now, capital is only being invested in buildings that can be changed into shops and stores for tourists. For example, the No. 7 of Qiangulouyuan Hutong, which was the residence of the Guaracas family, Shoushan Song and Zhaoxiang Wu, has been transformed into a dining and accommodation center named Qintangfu Courtyard 7. It is claimed that the new courtyard has received more than 50,000 guests since it opened in 2008, most of them from Germany and France [72] . Overall, the image of SLL had been transformed as it has become more integrated into the global tourism market.
The question of how to protect the historical legacy of SLL is a challenge faced by the local people and local government. There are two ways to respond this challenge. One is for the government to invest in residential houses that are on the back streets or back lanes. We know that private capital will not go to houses that do not generate profit for investors. Since 2012, the East District government has spent 10 million RMB a year repairing poor quality houses in SLL [73] . This will narrow the wealth gap between local residents and those who are involved in tourist businesses, even though the amount of money being spent is quite modest. A second strategy would be to create a new image for SLL, one that encourages people to take greater note of the historical courtyards. Processes of identification associated with place-making are always temporary, uncertain, and in process [38] (p. 190). "Place" must be understood as dynamic and fluid [74] and its identity is always in the process of becoming: it is, in a sense, never secured [38] (p. 186). There is no reason why a new image cannot emerge in place of the old image of SLL.
Conclusions
In this paper, we analyzed the transformation of SLL in central Beijing over the course of four historical periods. The logical relationship of the four periods is that capital flowed to where it could gain profit (see Figure 8 ). In the first period, the location of SLL attracted capital. In the second period, the capital went to where the previous investment had created a high quality built environment and good quality houses for rich people. In the third period, the private property regime was eclipsed by state ownership, and capital investment in SLL went into decline. In the fourth period, the government allowed private investment in real estate. The location of SLL and the density of elites' former houses attracted capital to this area again. Figure 8 shows the logical relationship among the four layers. It also shows that the image of SLL has changed from one period to the next. We can see that the succession of images has a core that comes from the elites' residential culture. In the fourth period, this culture is linked to the consumption practices of tourists.
We draw four main conclusions from our case study. First, the location of SSL has been the key factor that enabled it to become a prestigious residential community near the imperial city. Since the Yuan Dynasty, the center of Beijing has not changed. Thus, the location of SSL has not changed very much since then and it has retained its strategic location within the city. Second, during the period of private property regimes, the purpose of elites who purchased houses was not only to live there; the houses were also an investment. Because of the unique location of SLL, investing in the houses could lead to a higher return in profit. The elites' former houses were the most attractive for investment. By comparing Figures 4 and 6 , it can be seen that prior capital investment in houses in SSL by the political elites and military elites directly influenced subsequent capital flows into the same area. The surrounding areas or communities, which have a similarly strategic location, have a lower density of elites' houses.
Third, during PRC and following the reforms of 1978, individuals could not make profit through buying and selling the houses due to changes in China's property regime. The houses gradually became run down. Government investment in the wider community has attracted commercial investment to SLL. Thus, the laws of land ownership and real estate property ownership can change the target area and intensity of capital flows to real estate.
Fourth, a change in capital flows leads to a change in the image of a place. The place image of SLL changed from a residential quarter for high-ranking officials in the first period to one for a higher-income population in the second period. In the third period, it was seen as a mixed-income residential area, whereas it is now considered to be a tourist district of traditional culture.
The objective of this paper has been to make links between changing property regimes and place-making in SLL.A change of property regimes led to a transformation in the fortunes of elites' former houses. It led to disinvestment in the houses, which accelerated under the redistributive property regime of socialist China. However, this has recently been reversed by an influx of global capital. However, these capital flows now target tourism. The local impacts of global tourism have created a number of challenges in SLL. These are not only economic or environmental issues but also social and cultural ones [75] . A number of challenges concern the question of how to preserve certain historical features as tourism continues to increase [76] . Maintaining the "local culture" of SLL has become an even more complex question.
